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OATH OR AFFlRMATION

Victor Sierra - swear (or affirm) that to the best of

my knowledge and belief the accompanying financial statement andsupporting schedules pertaining to the firm of
Torino Capital, LLC , as

of December 31 , 20 19 , are true and correct, I further swear (or affirm) that

neither the company nor any partner, proprietor. principal officer or director hasany proprietary interest in any account

classified solely as that of a customer, except as follows:

FABIANO BORSATO
NOTARY PUBLIC-STATE OF NEW YORK re

QuaH d N 275rk23 Chief Executive Officer TOrinoCapital LLCVILtui Sierra
My Commission E ires 0 -28-2 21 TRIE -CEO / Chairman

Notary Public

This report ** contains (check all applicable boxes):

(a) Facing Page.
(b) Statement of Financial Condition.
(c) Statement of Income (Loss) or. if there is other comprehensive income in the period(s) presented, a Statement

of Comprehensive Income (as defined in §2[0. L-02 of Regulation S-X).
(d) Statement of Changes in Financial Condition.
(e) Statement of Changesin Stockholders' Equity or Partners' or Sole Proprietors' Capital.

/ (f) Statement of Changes in Liabilities Subordinated to Claims of Creditors.

(g) Computation of Net Capital.
(h) Computation for Determination of Reserve RequirementsPursuant to Rule 15c3-3.
(i) Information Relating to the Possession or Control Requirements Under Rule 15c3-3,

O (j) A Reconciliation, including appropriate explanation of the Computation of Net Capital Under Rule 15c3-1 and the

Computation for Determination ofthe Reserve Requirements Under Exhibit A of Rule 15c3-3.

0 (k) A Reconciliatioto between the audited and unaudited Statements of Financial Condition with respect to methods of
consolidation.

(1) An Oath or Affirmation.

(m) A copy of the SIPC Supplemental Report.
(n) A report describing any material inadequacies found to exist or found to have existed since the date ofthe previous audit

**For conditions gf corifidential treatmern of certain portions of this filing, see section 2-/0. [7a-5(e)(3A



CONFIDENTIAL TREATMENT REQUESTED

REPORT OF INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM

To the Member
of Torino Capital, LLC

Opinion on the Consolidated Financial Statements

We haveaudited the accompanyingconsolidated statementof financial conditionof Torino
Capital,LLCas of December31, 2019, the related consolidated statements ofoperations,
changes in member'sequity (deficiency), changes in liabilities subordinatedto claims of
general creditors, and cash flows for the year then ended, and the related notes and
schedules (collectively referred to as the "financial statements"). In our opinion, the
financial statements present fairly, in all material respects, the financial position of Torino
Capital,LLC as of December 31, 2019, and the results of its operations and its cashflows
for theyear then ended in conformity with accounting principlesgenerally accepted in the
United States of America.

Basis for Opinion

These financial statementsare the responsibilityof Torino Capital, LLC's management.
Our responsibilityis to express an opinionon Torino Capital,LLC'sfinancial statements
based on our audit. We are a pubile accountirig firm registered with the Public Company
Accounting Oversight Board (United States) (PCAOB) and are required to be independent
with respect to Torino Capital, LLC in accordance with the U.S.federal securities laws and
the applicable rules and regulations of the Securities and Exchange Commission and the
PCAOB.

We conducted our audit inaccordance with the standards of the PCAOB. Those standards
require that we planand perform the audit to obtain reasonable assuranceabout whether
the financial statements are free of material misstatement,whether due to error or fraud.
Our audit inciudadperformingproceduresto assess the risks of materialmisstatementof
the financial statements,whether due to error or fraud, and performing procedures that
respond to those risks. Such procedures included examining, on a test basis, evidence
regardingthe amountsand disclosures in the financial statements. Our audit also inciuded
evaluatingthe accounting principlesused and significant estimates made by management,
as well as evaluating the overall presentation of the financial statements. We believe that
our audit provides a reasonable basis for our opinion,

Auditor's Report on Supplemental information

The Schedule I, Computation of Net Capital Under SEC Rule 15c3-1 has been subjected
to audit procedures performed in conjunction with the audit of Torino Capitai, LLC's
financialstatements.The supplementalinformationis the responsibilityofTorinoCapital,
LLC's management. Our audit procedures included determining whether the supplemental
informationreconciles to the financialstatements or the underlying accounting and other
records, as applicable, and performing procedures to test the completeness and accuracy
ofthe information presented in the supplemental information.In forming our opinion on the
supplementalinformation, we evaluated whether the supplementai information,including
its form and content, is presented inconformity with 17 C.F.R.§240.17a-5.In outopinion,
the Schedulel, Computation of Net CapitalUnderSEC Rule 1503-1 is fairly stated, in all
material respects, in relation to the financial statements as a whole.

We have served as Torino Capital, LLC'sauditor since 2011.

Adeptus Partners, LLC
New York, New York

March2,2020



Torino Capital, LLC
Consolidated Statement of Financial Condition
December 31,2019

ASSETS
Currentassets:

Cash $ 13,430
Accountsreceivable 43,886
Duefromclearingbrokers 90,182
Clearing deposit 250,726
Prepaid expenses 13,541

Total current assets 411,765

Otherassets:
Rental security deposits 93,043
Leased building, netof accumulatedamortization 542,896
Premises and equipment, net of accumulateddepreciation 46,037

Total other assets 681,976

TOTAL ASSETS S 1,093,741

LIABILITIESAND MEMBER'S EQUITY

Liabilities
Current liabilities

Accounts payableand accrued expenses $ 54,774
Commissions payable 6,841
Current portion of lease liability 216,660

Total currentliabilities 278,275

Long-term liabilities
Subordinatedborrowings 450,000
Lease liability 174,486

Total long-term liabilities 624,486

Total liabilities 902,761

Member's Equity 190,980

TOTAL LIABILITIESAND MEMBER'SEQUITY - $ 1,093,741

The accompanyingnotes are an integralpart of this financial statement.
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Torino Capital, LLC
ConsoHdated Statement of Operations
For the Year Ended December 31, 2019

Revenue

Trading profits $ 1,992,439
Commissions 238,968

Other income 174,247

Total Revenue 2,405,654

Expenses

Commission,salaries and benefits 1,399,412
Rent expense 174,291
Market research costs 284,116
Clearance charges 120,000
Interest Expense 22,710
Travel and entertainment 68,248
Professional fees 72,100

Subordinated ioan interestexpense 9,750
Depreciationand amortization 34,342
Compliance 70,234
Consulting 114,759
General and administrative 229,384

Total Expenses 2,599,346

Netloss $ (193,692)

The accompanyingnotes are an integralpart of this financial statement.
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Torino Capital, LLC
Consolidated Statement of Changes in Member's Equity
For the Year Ended December 31,2019

Balance - December 31, 2018 $ (1,065,328)

Conversionof subordinated notes 1,450,000

Net loss (193,692)

Balance - December 31,2019 $ 190,980

The accompanyingnotes are an integralpart of this financial statement.
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Torino Capital, LLC
Consolidated Statement of Changes in Liabilities
Subordinated to Claims of General Creditors
For the Year Ended December 31,2019

Subordinated borrowingat January 1,2019 $ 1,800,000

increases:

Issuanceof subordinated note 100,000

Decreases:

Conversion of subordinatednotes (1,450,000)

Subordinated borrowings at December 31, 2019 $ 450,000

The accompanying notes are an integralpart of this financial statement.
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Torino Capital, LLC
Consolidated Statement of Cash Flows
For the Year Ended December 31,2019

Cash flowsfrom operatingactivities:
Net loss $ (193,692)

Cash paid for amounts included in the measurement of iease liabilities (25,330)
Adjustments to reconcile net loss to net cash

used in operatingactivities:

Depreciationand amortization 34,342
Write-off of deferred rent (33,742)

Net change in operatingassets and liabilitites:
Accounts receivable (43,475)
Duefrom clearing brokers 81,555
Clearing deposit (557)
Prepaid expenses 38,921
Accounts payableand accrued expenses (112,671)
Commissions payable (47,150)

Net cash used in operatingactivities (301,799)

Cash flows from investingactivities:
Acquisition of premises and equipment (13,818)

Cash flows from financingactivities:
Proceedsfrom issuance of subordinated note 100,000

Decrease incash (215,617)

Cash, December 31, 2018 229,047

Cash, December 31, 2019 $ 13,430

Supplemental disclosure of cash flow information
Cash paid during the year for:

$ 9,750interest =========.==

Supplementaidisclosureof noncash investing activities:

Adoption of ASC 824 =$=..E
During 2019, the Companyconverted$1,450,000 of subordinated notesto equity.

The accompanying notes are an integralpart of this financiai statement.
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Torino Capital, LLC
Notes to Consolidated Financial Statements

December 31,2019

Note 1. ORGANIZATION AND SIGNIFICANT ACCOUNTING POLICIES

(a) ORGANIZATION

Torino Capital,LLCand itswholly-owned subsidiary (together, the Company) is a New
York-based broker-dealer offering broad-based product expertise and execution in
emergingmarkets, high yield and investmentgrade fixed incomeproducts,aswell as in
foreign exchange, equity, local markets, derivatives and structured products globaliy.
The Company is a wholly-owned subsidiary of Torino Capital Group, LLC. During2016,
the Company formed a wholly-owned subsidiary,Torino Capitai,S.A. (a South American
corporation), which operates in the same capacitywith Torino Capital,LLC.

The Company is registered with the Security and Exchange Commission (SEC), and a
memberof Financial Industry Regulatory Authority (FiNRA) and the Securities investor
Protection Corporation (SIPC). The Companyoperates under the exemptive provisions
of SEC Rule 15c3-3(k)(2)(ii).

(b) PRINCIPLES OF CONSOLIDATION

The consolidated financial statements include the accounts of Torino Capital, LLC and
its wholly-owned subsidiary. All material intercompanyaccounts and transactions have
been eliminated in consolidation.

(c) CLEARING AGREEMENT

The Company, under Rule 15c3-3(k)(2)(ii), is exempt from the reserve and possession
or control requirementsof Rule 15c3-3 of the SEC.The Companydoes notcarry or clear
customeraccounts. Accordingly, all customer transactionsare executed and clearedon
behalf of the Company by its clearing broker on a fully disclosedbasis. The Company's
agreements with its clearingbroker provides that as a clearingbroker, that firm will make
and keep such recordsof thetransactionseffected and cleared in the customer accounts
as are customarily made and kept by a clearing broker pursuant to the requirements of
Rules 17a-3 and 17a-4 of the Securities and Exchange Act of 1934, as amended (the
Act). ítalso performs all services customarilyincident thereon, including the preparation
and distribution of customer's confirmation and statements and maintenance of margin
requirementsunder the Act and the rules of the Self-Regulatory Organizationsof which
the Company is a.member.

(d) ACCOUNTING BASIS

The consolidated financial statements of the Company have been prepared on the
accrual basis of accounting in conformity with accounting principles generally accepted
in the United States of America.

(e) ADOPTION OF NEW ACCOUNTING PRONOUNCEMENTS

in February 2016, the FASB issued ASU 2016-02, Leases, which creates ASC 842,
Leases.This guidance requires a lessee to account for leases as finance or operating
leases. Both types of leases will result in the lessee recognizing a right-of-use asset
("ROU") and a corresponding lease liability on its statement of financial condition. The
new guidance became effective for the Company beginning January 1, 2019. The
Company applied Transition Method B and recorded a ROU asset of $945,529 and a
lease. liability of $584,429 upon adoption at January 1, 2019, with an adjustment to
opening member's equity in the amount of $126,420. The Company determined a
discount rate of 4.00% to be used to calculate the iease liability.
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Torino Capital, LLC
Notes to Consolidated Financial Statements

December 31,2019

(f) USE OF ESTIMATES

The preparation of consolidated financial statements in conformity with accounting
principles generally accepted in the United States of America requires management to
make estimates and assumptions that affect the reported amounts of assets and
liabilities and disclosure of contingent assets and liabilities at the dates of the
consolidated financial statements and the reported amounts of revenues and expenses
during the reporting period.Actual results could differ from those estimates.

(g) CASH AND CASH EQUIVALENTS

The Companyconsidersall highly liquid debt instrumentswith a maturityof three months
or less at time of purchase to be cash equivalents.

(h) PREMISESAND EQUIPMENT,NET

Premises and equipment are recorded at cost. Depreciation and amortization are
computedon the straight-line method over the estimated useful livesof the related assets
ranging from three to seven years.

(i) INCOME TAXES

The Company is not a taxpaying entity for federal or state income tax purposes and,
accordingly, no provision has been rnade in the accompanying consolidated financial
statements.The sole member reports the incomeor loss from the Company on his own
income tax returns.

The Company follows required accountingguidance for uncertaintyin income taxes. The
Company evaluates its tax positions on an ongoing basis, and if considered necessary,
establishesliabilities for uncertain tax positionsthat may be challenged by tax authorities.
The Company files information tax returns in the U.S.Federal jurisdiction and various
states.

(j) SECURITIESVALUATION AND REVENUE RECOGNITION

Securities Valuation

The Company values its securities positions in accordance with the "Fair Value
Measurements"standard. Under this standard, fair value is defined as the prices that
would be received to sell an asset or paid to transfer a liability (i.e.,the "exit price") in an
orderly transaction betweenmarket participantsat the measurement date.

Revenue Recognition

in May2014 FASB issuedASU 2014-09, Revenuefrom Contractswith Customers: Topic
606, to supersede nearly all existing revenue recognition guidance under GAAP. The
Companyadopted the provisionsof this guidance onJanuary 1, 2018 using the modified
retrospective approach. The Company performed an assessment of its revenue
contracts and did not identified any material changes to the timing or amount of its
revenue recognition under ASU 2014-09. The Company's accounting policies did not
change materiallyas a result of applying the principlesof revenue recognitionfrom ASU
2014-09 and are largely consistentwith existingguidance and current practicesapplied
by the Company.
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Torino Capital, LLC
Notes to Consolidated Financial Statements

December 31,2019

The Company records proprietary transactions, commission revenue and related
clearing expenses on a trade-date basis. Interest and dividend income are recognized
in the periodearned.

(k) SUBEQUENT EVENTS

For the periodended December 31, 2019, the Company has evaluated subsequent
events for potential recognition or disclosure through March 2, 2020, the date the
consolidatedfinancial statementswere available for issuance.

Note 2. NET CAPITAL AND MINIMUM CAPITAL REQUIREMENTS

Pursuant to the net capital provisions of Rule 15c3-1 of the Securities Exchange Act of
1934,the Company is requiredto maintaina minimumnetcapital, as defined under such
provisions. At December 31, 2019, the Company had net capital and.net capital
requirements of $324,516 and $250,000, respectively. According to Rule 15c3-1, the
Company'snet capital ratio shall not exceed 15 to 1. As of December 31, 2019, the
Company's net capital ratio was 0.1899 to 1.

Note 3. DUE FROM CLEARING BROKERS

The Company is an introducing broker that clears its customer securities transactions
through its clearing broker on a fully disclosed basis. The Company pays its clearing
brokers fixed ticket charges for clearing its transactions and other expensessuch as
foreign transaction fees. At December31, 2019, $90,182 is receivable from the clearing
broker consisting primarily of credit balancesin the Company's principal accounts along
withcommissionsdue ontransactions,net of expenses theCompanyowes to itsclearing
broker.

Note4. CONCENTRATION OF RISK

In the normal course of business, the Company's activities through its clearing brokers
involves the execution, settlement and financing of various customer securities
transactions. These activities mayexpose the Company to off-balance sheet risk. In the
event a customer fails to satisfy its obligations, the Company may be required to
purchase or sell financial instruments at prevailing market prices in order to fulfiil the
customer's obligations.

in the Company's trading activities,the Companyhas purchasedand sold securitiesfor
its own account and may incur losses if the market values of the securities change
subsequent to year-end.

In addition, the Company bears the risk of financial failure by its clearing broker. If the
clearing broker should cease doing business, the Company's receivable from this
clearing broker could be subject to forfeiture.

The Company maintains its cash at a reputabiefinancial institution,which, at times, may
exceed federally insured limits. The Company has not experienced any loss in this
account and does not believe it is exposed to any significant credit risk on cash.
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Torino Capital,LLC
Notes to Consolidated Financial Statements

December 31, 2019

Note 6. PREMISES AND EQUIPMENT,NET

Premisesand equipmentas of December 31,2019 consists of the following:

Leasehold improvements.............i.........................................S 16,892
Computers and equipment......... ........................................... 131,083
Fumiture and fixtures........................................................................71,708

219,683
Less: Accumulateddepreciation andamortization........................(173,646)

Premisesand equipment, net $ 40:037

Note 6. LEASES

The Company recognizes and measures its leases in accordancewith FASB ASC 842,
Leases. The Cornpany is a lessee in several noncancelable operating ieases, for office
space, computers and other office equipment. The Company determines if an
arrangement is a lease, or contains a lease, at inception of a contract and when. the
terms of an existing contract are changed.The Companyrecognizes a lease liabilityand
a right of use (ROU) asset at the commencement date of the lease.The lease liability is
initially and subsequently recognized based on the present value of its future lease
payments. Variable payments are included in the future lease payments when those
variable payments depend on an index or a rate.The discount rate is the implicit rate if
it is readily determinable or otherwise the Company uses its incremental borrowing rate.
The impiicit rates of our leasesare notreadily determinable and accordingly,we use our
incremental borrowing rate based on the information available at the commencement
date for all leases.The Company's incrementalborrowing rate for a lease is the rate of
interest it would have to pay on a collateralized basis to borrow an amount equal to the
lease payments under similar terms and in a similar economic environment. The ROU
asset is subsequently measured throughout the lease term at the amount of the
remeasured lease liability (i.e.,present value of the remaining lease payments), plus
unamortized initial direct costs, plus (minus)any prepaid (accrued) lease payments, less
the unamortized balance of lease incentives received, and any impairment recognized.
Leasecost for leasepayments is recognized on a straight-line basis over the lease term.

The Company has elected, for all underlying classes of assets, to not recognize ROU
assets and lease liabilities for short-term leases that havea leaseterm of 12 months or
less at lease commencement, and do not include an option to purchase the underlying
asset that the Company is reasonably certain to exercise. We recognize lease cost
associatedwith our short-term leases on a straight-line basis over the leaseterm.

The Company made an accounting policy election by class of underlying asset, for
computersand other office equipment,to account for each separate leasecomponent of
a contract and its associated non-leasecomponents (lessor-provided maintenance) as
a single lease component.

The Company has obligations as a lessee for office space with initial noncancelable
terms in excess of one year. The Company classified this lease as an operating lease.
This lease generally contains renewal options for periods rangingfrom two to five years.
Because the Company is not reasonably certain to exercise these renewal options, the
optional periods are not included in determining the lease term, and associated
payments under these renewal options are excluded from lease payments. The
Company's leases do not include termination options for either party to the lease or
restrictive financial or other covenants. Payments due under the lease contracts inciude
fixed payments plus, for many of the Company's leases, variable payments. The
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Torino Capital,LLC
Notes to Consolidated Financial Statements

December 31, 2019

Company'soffice space leases require it to make variable payments for the Company's
proportionate share of the building's property taxes, insurance, and common area
maintenance.These variable lease payments are not included in lease payments used
to determine lease liability and are recognized as variable costs when incurred.

In November 2016, the Company entered into 5-year and 1-month lease agreement
starting February 1, 2017 and expiring February 28, 2022, with an annual rental rate of
$216,660, subject to increasesdue to electricityor other adjustments.

Future minimumlease paymentsfor years ending December 31 are approximately as
follows:

Year Amount
2020 $ 216,660
2021 216,660
2022 36,110

Total payments $ 469,430
Less discount rate 78,284

Lease liability . $ 391,146

The components of leasecost for the year ended December 31, 2019 are as follows:

Operating lease cost $391,146
Total leasecost $391,146

Amounts reported in the balance sheet as of December31, 2019 were as follows:

Operating lease right to use asset $945,529
Operating lease liability $391,146

Other information related to leases as of December 31,2019 was as follows:

Supplementalcash flow information:

Cash paid for amounts included in the measurementof lease liability:

Operating cash flow from operating lease $25,330

ROU asset obtained in exchange for lease obligation:

Operating lease $945,529

Reductionsto ROU assets resulting from reductionsto leaseobligation:

Operating lease $402,633

Weighted average remaining lease term:

Operating lease $216,660

Cash paid for amounts included in the measurementof lease liability:

Operating lease 4.00%

Amounts disclosed for ROU assets obtained in exchange for lease obligations and
reductions to ROU assets resulting from reductionsto leaseobligations include amounts
added to or reduced from the carrying amount of ROU assets resulting from new leases,
lease modificationsor reassessments.
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Torino Capital, LLC
Notes to Consolidated Financial Statements

December 31,2019

The Company leases space for their office in Caracas,Venezuela.There is no formal
lease agreement and they are billed on a month-to-month basis with installments of
approximately $700.

Rent charged to expensefor the Company's facilities for the year ended December31,
2019 wasapproximately$174,291.

Note 7. SUBORDINATED BORROWINGS

The borrowingsunder subordinationagreementsat December31,2019, are listedin the
following:

Subordinated note,14 percent, due February 12,2021 $ 450,000

The subordinated borrowing is with their ultimate parent and is available in computing
netcapital under the SEC's uniform net capital rule. To the extent that such borrowings
are required for the Company's continued compliance with minimum net capitai
requirements, they may not be repaid. It is the Company's intention not to renew the
secured demand note collateralizing agreementdue on February 12,2021.

The fair value of subordinated borrowings is $450,000.

During 2019, the Companyconverted $1,450,000of subordinatednotes to equity.

Note 8. EMPLOYEE RETIREMENT PLAN

The Company maintains a defined contribution retirement plan under Section 401(k) of
the internal Revenue Code that covers all eligible employees. Participants may
contribute a pre-tax percentage of their salary as defined, subject to Internal Revenue
Code limitations. The Company matches contributions on a discretionary basis as
determined by the sole Member.The Companydid not makeany matching contributions
for the year ended December 31, 2019. Therefore, the was no amount charged to
expense for the plan for the year ended December31, 2019

Note 9. FAIR VALUE MEASUREMENTS

The Companyhas adopted disclosure requirementsfor FairValue Measurementswhich
applies to all assets and liabilities that are being measured and reported on a fair value
basis.Fair Value Measurements requires disclosures that establish a framework for
measuring the value in accounting principles generally accepted in the United States of
America and expands disclosure about fair value measurements. This measurement
enables the reader of the financial statements to assess inputs used to develop those
measurements by establishinga hierarchy for ranking the quality and reliability of the
information used to determine fair values.Fair Value Measurements requires thatassets
and liabilitiescarried at fair value be classified and disclosed inone of the following three
categories:

Level 1: Quoted market prices in active markets for identical assets and liabilities.

Level 2: Observable market-based inputs or unobservable inputs that are
corroborated by market data.

Level 3: Unobservable inputs that are not corroborated by market data.
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Torino Capital, LLC
Notes to Consolidated Financial Statements

December 31,2019

The Company's assets recorded at fair value have been categorized based upon a fair
value hierarchy in accordance with Fair Value Measurements.The following table
presentsinformation aboutthe Company'sassets measuredat fair valueas of December
31, 2019:

Level 1 Level 2 Level 3 Totaji
Securitiesowned,
at fair value $ - $ - 5 - Si__--

The Company had no transfers between Level 1 and Level 2 during the year ended
December31, 2019.

The Company's financial instruments, including cash, due from clearing brokers, other
assets, payables, subordinated borrowings and other liabilities are carried at amounts
that approximatefair value due to their short-term nature.
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Torino Capital, LLC
Computation of Net Capital Pursuant to
SEC Uniform Net Capital Rule 15c3-1
For the Year Ended December 31, 2019

Member's Equity S 190,980

Add:
Subordinated borrowings allowable in computation of net capital 450,000

Deductions/charges:
Nonallowableassets:

Premises and equipment, net and leased building, net 197,787
Receivablesfrom non-customers 12,093
Other assets 106,584

Total debits 316,464

Net capital before haircuts 324,516

Haircutson securities positions

Net Capital 324,516

Minimum requirements of 6-2/3% of aggregate indebtedness of $61,615
or SEC requirement of $250,000,whichever is greater 250,000

Excess in net capital $ 74,516

AggregateIndebtedness:
Accounts payable and accrued expenses $ 54,774
Commissionspayable 6,841
Deferred rent -

Total aggregate indebtedness $ 61,615

Ratio of Aggregate Indebtednessto Net Capital 0.1899 to 1

NOTE: There are no material differences betweenthe above computation of net capital
and the corresponding computation as submitted by the Companywith the
unaudited Form X-17a-5 as of December 31, 2019.

See Report of Independent Registered PublicAccounting Firm onpage 1.
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TORINO
Capital LLC

Torino Capital,LLC- Exemption Report

Torino Capital LLC (the "Company") is a registered broker-dealer subject to Rule 17a-5
promulgated by the Securities and Exchange Commission(17 C.F.R.§240.173-5,"Reports
to be made by certain brokers and dealers"). This Exemption Report was preparedas
requiredby 17C.F.R.§240.17a-5(d)(l) and (4).To the best of its knowledge andbelief, the
Company states the following:

1.The Company claimed an exemption from 17 C.F.R.§240.15c3-3 under the following
provision of 17C.F.R.§240.15c3-3(k)(2)(ii).

2. The Company met the identified exemption provisions under 17 C.F.R.§240.15c3-
3(k)(2)(ii) throughout the most recent fiscal year without
exception.

I, Victor SierrA swear at, to my best knowledge and belief, this Exemption Report is true
and correct.

Victor Sierra ge?
Chief Executive Officer 'to i 9 at

Torino Capital LLC | G

800 3rd Avenge 37th FL, New York, NY 10022. Tel: 212- 661-2400 / Fax: 646-375-3190



CONFIDENTIAL TREATMENT REQUESTED

REPORT OF INDEPENDENT REGISTERED PUBLlC ACCOUNTING FIRM

To the Member
of Torino Capital, LLC

We have reviewed management's statements, included in the accornpanying Exemption
Report, in which (1) Torino Capital, LLC identified the following provisionsof 17 C.F.R.
§15c3-3(k) under which Torino Capital, LLC claimed an exemption from 17 C.F.R.
§240.15c3-3:(k)(2)(ii) (exemptionprovisions)and (2) Torino Capital,LLC stated that Torino
Capital,LLC metthe identifiedexemptionprovisionsthroughout the most recentfiscalyear
withoutexception. Torino Capital, LLC's management is responsible for compliance with
theexemptionprovisionsand its statements.

Our review was conducted in accordance with the standards of the Public Company
Accounting Oversight Board (United States) and, accordingly, included inquiries and other
required procedures to obtain evidence about Torino Capital, LLC's compliance with the
exemptionprovisions.A review is substantially less in scope than an examination,the
objective of which is the expression of an opinion on management's statements.
Accordingly, we do not express such an opinion.

Based on our review, we are not awareof any material modifications that should be made
to management'sstatements referred to above for them to be fairly stated, in all material
respects, based on the provisions set forth in paragraph (k)(2)(ii) of Rule 15c3-3 underthe
Securities Exchange Act of 1934,

Adeptus Partners, LLC
New York,New York

March 2, 2020



CONFIDENTIAL TREATMENT REQUESTED

REPORT OF INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM ON
APPLYlNG AGREED-UPON PROCEDURES

Member of Torino Capital, LLC

We have performedthe procedures included in Rule 17a-5(e)(4) under the Securities
ExchangeAct of 1934 and in the Securities investor Protection Corporation (SIPC) Series
600 Rules, which are enumerated below and were agreed to by Torino Capital, LLC and
the SIPC, solely to assist you and SIPC in evaluating Torino Capital,LLC's compliance
with the applicable Instructions of the General Assessment Reconciliation (Form SIPC-7)
for the year ended December31, 2019.TorinoCapital,LLC'smanagementis responsible
for its Form SIPC-7 and for its compliancewith those requirements.This agreed-upon
proceduresengagement was conductedin accordance with standards established by the
Public Company Accounting Øversight Board (United States) and in accordance with
attestation standards established by the American Instituteof Certified Public Accountants.
The sufficiency of these procedures is solely the responsibility ofthose parties specified in
this report. Consequently, we make no representationregarding the sufficiencyof the
procedures described below either for the purpose for which this report has beenrequested
or forany other purpose.The procedures we performed and our findings are as follows:

1) Compared the listed assessment payments in Form SlPC-7 with respective cash
disbursement recordsentries,noting no differences;

2) Compared the Total Revenue amountsreported on the Annual Audited Report Form
X-17A-5 Part lil for the year ended December 31, 2019 with the Total Revenueamount
reported inFormSIPC-7 for the yearended December 31, 2019, notingnodifferences;

3) Compared any adjustments reported in Form SIPC-7 with supporting schedules and
working papers,notingno differences;

4) Recalculated the arithmetical accuracyof the calculations reflected in Form SiPC-7
and in the related schedules and working paperssupporting the adjustments,noting
no differences; and

5) Compared the amountof any overpaymentappliedto the currentassessment with the
FormSiPC-7 on which It was originally computed, noting no differences.

We were not engaged to anddid not conductan examlnationor review, the objective of
which would be the expression of anopinion or conclusion, respectively, on Torino Capital,
LLC's compliance with the applicable instructions of the Form SIPC-7 for the year ended
December 31,2019.Accordingly, we do not express such an opinion or conclusion.Had
we performed additional procedures, other matters might have come to our attention that
wouldhavebeenreportedto you.

This report is intended solely for the informationand use of Torino Capital, LLC and the
SIPC and is not intended to be and should not be used by anyone other than these
specified parties.

Adeptus Partners, LLC
NewYork, NewYork

March2, 2020



.. SECURITIES I 2Wo3 1 ECT 02N 04RP RATLON SIPC-7
(36-REV 12!1B) GenerBIASSGSSnlentReconcillation (36-REV 12 18)

For the fiscal year ended 12/31/2019
(Read carefully the illstructionr in your Workirig Copy belore conipletog the Formi

TO BE FILED BY ALL SIPC MEMBERS WITH FISCAL YEAR ENDINGS

1. Nameof Member, address. Designaled Examining Authority. 1934 Act registralian na. and month in which liscal year ends lor
purposes of the audit requirement of SEC Rule tya25:

Note: If any of lhe information shown on the

a--nun-------MLFORAADC1oo I mailing label requires correction.please e-mail
68856 FINRA DEC any correcuons to form®sipc.organd so
TORINOCAPITA1.LLC IndÎCale onthe IOrm filed.
Hoo3RD AVE 37THFL
NEWYORK,NY1oo22-7849 Nameand telephorie number of persori to

contact respecting this form.

2. A. GeneralAssessmeni (ilem 2e from page 2) S

B. Lesspayment made with SIPC-6 liled (exclude interest)

Date Paid

C. Lessprior overpaymentapplied ( )

D. Assessment balance clue or (overpayment)

E. Interest computedon late payment (see instruction E) for____days at 20% per annum

F. Tolal assessment balance and interest due (or ovorpayment carried lorward) S

G. PAYMENT: Åthe box
Check malled to P.O.Box J Funds Wired J ACH lb
Total (must be same as F above) $

í·l. Overpaymentcarried forward $( )

3.Subsidiaries (S) and predecessors (P) included in this form give name and 1934 Act registration number

The SIPC member submitting this larm and the

tpheala i n or a iltnis ex1euteddhrep sesntitiercobr ect
and complete.

Daled the 23 day of 2.034 CMidF oriEErrAr ofFresist

This form and the assessmeni payment is due 50 days after the end of the fiscal year. Retain the Working Copy of this forin
for a period of not less than 6 years, Ihe latest 2 years in an easily accessible place.

CE Dates:
Postmarked Received Reviewed

u.i
Calculallons Documenlation ForwardCopy

Exceptions:

Dispositionof exceptions:
1



DETERMINATION OF "$1PCNET OPERATING REVENUES"
ANDGENERALASSESSMENT

Amounts for the fiscal period
beginning 1/1/2019
and ending 12/31/2019

Eliminate cents

2tae.ToNii revenue (FOCUS Line 12/Part ilA Line 9, Code4030) s 24 o& 654
26.Addilions:

(1) Total revenuesfromtlie securiliesbusilless ci subsiiliaries (except foreign subsidiaries) and
predecessorsnot included above.

(2) Net loss from priircipal ininsecticias in securities in trading accounts.

|3) Nel loss from principal unnsactions irt commoditiesin trEding ílccouniS.

(4) inleresl arid dividend expensededucied in determiningitem23.

(5) Nel loss frommanagemental orparticipallon in the underwriting or dislribution of securities.

(6) Expensesothertilan advertisilig, pririting. registratiori lees andlegal lees deduciedi, determiong nei
profit from managementof or participation in underwritingor distributiori of securities.

171Netloss lrom securities in investmentaccounis.

Totaladdilions

20. Dedoclions:

(1) Revenuesfrom the distributtori of sharesof a registered open end investmentcompanyer unil
investmerif trust from[110 saleof variable annuilles.from thebusiness of insurance, frominvestmeni
advisory servicestendered to registered investmemcompaniesor insurancecompanysepara1e
accounts,andfromtransactions in secuntyluturesproducts.

(2) Revenuesfrom commodilyl'ansactions.

(3) mmi o sansacorb kerageandclearance paid to other SIPCmembersinconneciionWilh

(4) Reimbursementsfor poslage inconnection with proxy solicilation.

(5) Nel gain ham secutilles in invasiment accounts.

(6) 100%of commissiorisandmarkupsearnedfromtransactionsiri (i) certilicates of deposit and
(ii) Treasurybills, bankersaccepíancesorcommercialpr.perthat maltire riine monihsorless
from issuancedale.

(7) Direel expensesof printing advertising and legal fees incurre<l in connaciion wilh other revenue
related10thesecutiliesblisiness(revenuedefinedbySection169)(L)oftheAcll.

(a)Ottier levertue nel related either directly or indirecily lo the securities business.
(See Instruelion C):

(Deductionsin excessof $100.000 requiredocurnentation)

(9) li) Total interest and dividend expense (FOCUSLme22PARTliA Line 73.
Code4075 plusline 2b(4) above) butnot in excess
of total interest and dividend income. $

(ii) 40% of margininterest earned ori customerssecurities
accounts (40% of FOCUSline 5.Code3960). . S

Enter the greater of line (i) or (ii)

Total deductions

26.SiPC NetoperatingRevenues i: f.
23. GeneralAssessment@ .0015

(10 page i. line 2.A.
2


